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: CHINA CONFRONTED
~

WITH BANKRUPTCY i
| "Seed of Aid in Reconstructing Jjj
v jj Her Finances Shown by j|

Kawakami

I IYAST DEFICIT PILING IT [jj
Even With Revised Tariff and j;
Consortium the Task Wonld is

Re Herculean.
~~~

s
l«j lv. K. KVWVK.OII,

< v/iint t" the Jiji-Shimpo. g
jjj>,' ; //«. <ii Pcvpn'rh to Tjic New York Herald, g

t;V<« York HcimIiI ltiirtuu, I &

Washington. l>. >'n\. 23. ( R

'A week ago I advqpatcd the revision g
{j of the customs tariff of China and ven- ^

" lured thi prediction that America wight g
.i- urne leadership In obtaining this p

S vie ion. I had reason to believe Japan s

B "en. in favor of revising the Chinese g
I ii f ''iff so as to relieve the financial g

! Uts of the Government at Pekin, I
I 5 in t that she hesitated to proffer such ~

I' 1 a proposal because of her delica'e dip- =

math- relations with China. America,
J thought, was the only logical country E

"

to take the Initiative. I 5

The above prediction has come true E
» In the presentation by Senator I'nder-
wood of an American plan for the
F: violation of tariff autonomy to China.

The next movement America may

£ make Is to propose the inclusion or admissionof Chinese banking Interests
in the international financial consortium
organized in 1919 under the leadership
of Mr homas Lamont.

The third step America may take
i! for the alleviation of China's financial

predicament is to ask other Powers to §
; cancel the balance of the Boxer indem- t

| nity. In all these proposals America g
| may count upon Japan's hearty co- I
y operation. g

Herculean Task to Perforin. E
Supposing all such favorable measures E

were adopted for China through the |fc
rood will of the nations represented ui ;
this conference, it would still be a

Herculean task to put her finances upon
sound base.

I ;
Let us consider China's national loans.

Vndcr the old imperial regime the in-
« <! -btedness of the Chinese Government

teas small as compared with what it is

to-day. Up to 1900 the indebtedness
amounted to $278,775,000. while by 1910 it
had increased to roughly $400,000,000. That
v as the posiiton at the time the repub- [
lie was set up, soon after which China's
indebtedness was again increased by j

international loan (reorganization i
Y loan) of $125,000,000. The foreign debt \
J 1: id by 1914 grown to $550,000,000, but

^ rince that time loan after loan has been j
negotiated until to-day China's internal j

well as external indebtedness is esti- i

mated to be many times that of her pre- j
republican days.

s According to the China Year Book for \
s 1920-21 China's domestic and foreign

loans amount to a billion dollars gold
.. at the present rate of exchange. It is

estimated that since the establishment
of the republic in 1911 China has been
borrowing at the rate of $60,000,000 gold
every year.

i

The balance sheets of th-3 Central
Government of China shows enormouH
d< fk'it. When Mr. Lamont was In
P< kin In April, 1920. Premier Chun told
him that the monthly administrative ex-

penditure of the P-»kin government was
*i« noo oon Moxirnn as airainst an income
of $6,000,000. Here was a clear deficit of
$10,000,000 every month. The China Year
Book estimates the deficit for last
year at $0,000,000 Mexican a month.

ftnlarlea la Arreari.

Tn such circumstances the salaries of
officials are always in arrears. Many
officials receive no pay for five to ten
months. Chinese custom requires the

inent by all m ans of salaries of officialsand allowances of soldiers before
the autumn festival which this year fell
on September 16. At that time salaries
and allowances tn arrears amounted to
$2.",000.000 Mexican. To tide over this
difficulty the Pekin Government ap-
pealed to the Association of Chinese
Banks, and seems to have succeeded to
raise at least part of tha sum needed.
On July 20, this year, the Chinese

Government issued a domestic loan act
and tried to raise $30,000,000 by the
aid of native bankers. But the security
offered was not satisfactory and the
t'hlnese bankers have not taken action
This Is clear evidence that the Chinese
Government has lost credit even among
native bankers.
The chaotic condition of China's financialaffairs ,rhoy be Judged from the fact

' that G-?n. Wu Peifu. unable to get the
necessary fund to maintain his army
from the Central Government, has arbitrarilyseized the receipts of the south-
crn section of the Pekin-Hankow Rail-
way, a Government line.

Another Instance: lip to July, 1921,
the Treasury owed the office of the
Ptwaidi nt $2,70O,MI< After repeated re-
quest* th President's office received a
check for only $50,000, but the Bank of
China refused to honor It.
On August 26, this year, the Army Departniint claimed the payment of $77.-iJ|S 800,000, which has been In arrears for i* two years. Needless to say this has

never been paid.
Only Secure Income.

Tin only secure Income of the Chinese
Government Is the surplus of receipts

tiw from the customs tariff and the Salt
I Gabelle.that Is, the sum. left after payinginterest on various foreign loans.

v fort ffn loans Mtdnd by the
tariff and Salt Gabelle reached the enor-"
mous sum of $1,1.1",000,000. Annual In-1 terent on these loans amounts to some

;g $70,000,000, which must be paid from re-
ceipt m tin < iistoms tariff and the
Bait Gabelle.

l.'p to 1016 there was no surplus from
th. rci > ipts, but every pennv was paid
for Interest upon foreign loans. From
3017 to 1020, mainly due to abnormal
Inflation of the value of silver, customs
jijji.- mrn rn'u pn»ncmonaiiy l"n»i
eppHrution of the new tariff n \ii*u«t
191S. also contributed to the enhancementof the customs revenue. The re'eul' was that during 'hone four years
Surplus from the CUiOrn receipts ranged
from $8..-,71,100 to $83,000,000. This
tv.'s wlv relieved China consl'.erably
during the last few years The post
jionement of the Hox-r Indetrnhy for
five years from 1918 nas ulsj relieved
the situation.
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Radium Alarm Ci
- Dependable movement of Ar
I heavily nickel plated case. B

Four inch black dial with han
treated with radium.

/XfSKSf®.Baxrmrnt, 34th Sti
<
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Strength la Unnecessary for

Perfect Ironing With a

1 Thor Electric
v Ironer

! $98.75
This famous home ironing marhinf*is simnlv an H rinrahlv I
constructed.

:j It will enable one to iron perfectly,without exertion, such
articles as men's shirts, skirts,
laces, sheets and blankets, in

; less than one-quarter the usual
:< length of time.

The ironing cylinder is 44 inches
long, double bedsheet size, and
is controlled by a push button

' conveniently located. Operates
I from ordinary lamp socket.

Fully guaranteed against defec"tive material and workmanship.

I Bleached Muslin S
| and Pillow Cas

At Reduced Prices

Good, serviceable quality bleach*
shcet3 and pillow cases, hemmed
seamless.

! SHEETS
Size Former Price

72x90 $1.44
181x90 1.59

81x99 I-^4
90x99 1.88

PILLOW CASES
Size Former Price

A.ZX16 1QC

145*3 44c
50x38^ 49c

Sizes Given Before Hemm
34th Street, Ri

Pure, Delicious,
Wholesome Candies
We sell high quality candy at
low prices. As we make all
our candies in our own sanitarykitchens from carefully

* selected ingredients, we are

able to guarantee their absolutepurity and also to save

you the middleman's profit.
Week-End Candy

Specials <

Macy's Mobtauk Assorted 1

Chocolates, full pound in
box, Special, 39c

k ». x K A 1. ri
IiViacy s muuuuK x cppcniwui

Surprises, chocolate covered,with peppermint jflavored cream center. Full
pound in box, Special, 29c

Macy's Chocolate and Vanilla
Butterscotch Wafers. Full
pound in box, Special, 39c

A boce Items Sold Singly or

In Special VVcek-End Packet
containing one of each of the
above items. Would be at

special prices £1.07,
Special, 98c

ALWAYS IN STOCK
Macy's Perfect Peanut Brittle,full nound in box, 19c

v
.. Macy's Montauk Chocolate

Peanut Clusters, full pound v
3 in box, 39c n
->
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11 Purchase.
Washing and

lyf I

ng macnine
Four Important Factors

To Recommend Their Purchase:

Labor Saving.Compact machines that do
away with drudgery.

Economical.Clothes laundered this way will
last much longer.

Convenient.A complete laundry always at

hand, ready and dependable.
Low Price.Our policy of buying in large quantitiesfor cash enables us to make this great

purchase and to pass the savings on to you.

Til .1
ijiecinc

Washing Machines
$79.75

High grade electric washing machines, household size,
in the popular type illustrated.

Built to last.with galvanized body, white enameled.
devolving wooden cylinder reverses and churns suds
through clothes, assuring thorough, rapid cleansing
action.
Will wash the finest laces, linens, sheets and blankets
clean without injury to the most delicate fabric.
Equipped with adjustable electric wringer and onequarterhorse power motor. Will operate from any
ordinary lamp socket.

Fully guaranteed against defective material and workmanship.
Machines May Be Had For Alternating

or Direct Current

I*JM^-BAfement, 35th Street, Centre.

heets I CUT GLASS
es VASES
ITS W$ $4.94

Lowest Verified Price Elses

1 Pfee s^uaI where, $9.74

^L34 lW!vu\ attract've 12 inc^ flower
1.49 fZj6&=Z.I in vase illustrated is from the first

1.641 Christmas shipment which we

just received.
Sale Price The vases are made from perfect blanks and

29c the cutting is decidedly artistic and brilliant.
34c We recommend these vases as being excep39ctionally good value and highly desirable for

ine gift PurPoscs-
nr. I £>V^*/T3.Bneement, Centre, Frant.

. Sale of /g£\ \
Vacuum Sets / SN o\

Quart Size \ § rPhZf/l
$9.94

f- Formerly $12.89 to $15.24
\ timely sale; vacuum sets either for immediate
ise or with an eye for Christmas.

Three styles of sets.from our regular
o4 I- fllnaa sins# Ten 1#
oivvrvi a livricr p uiuoo ****** A i %+y

Jug, Glass and Tray.
fn pink, blue, white, yellow or mahogany.

Also: Nickel Swinging Carafe on Stand
(illustrated)

(|||M|-9Uin floor, Centre, Front.

Z)o Vour Children Hang Up Their Stockings on

Christmas Eve?

Pencil Sets at 29c
till fit neatly into the toe. The entire name

/ill be printed in gold on these pencils. Three
icncils in a neat box.

PS3flB.Stationery Dept. Main Floor, Rear, Mth St*
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The Day After Tl
CLEARANCE OF

COATS and WRAPS
Greatly Reduced

$129.00
Originally $159.00 to $289.00

Original importations and American adaptations of fine
imported models.including our finest day and evening
wraps.

Made of marvella, duvetyne, panne velvet, panvelaine
and cachemire radiant.

Handsomely fur trimmed.richly embroidered
.or iuxtrimmed.

The season's desirable colors and the equally desirable black.

Sizes 36 to 42.

BQfS.Third Floor.Front

Clearance of High Grade
Suits for Women

nrr

Were formerly $39.75 to $69.75

Among the plain and fur trimmed suits in this collection
you will find well-tailored, cleverly styled tailleurs in

YALAMAS OXFORDS TWEEDS VELOURS
MOUSSYNES HOMESPUNS

TRICOTINES
All these suits are suitable for immediate wear, for
they are warmly interlined and the fabrics are warm.

Size6 34 to 48.
jftD&*-TUrd FJo.r, 31th Street. Bear

Corsets Ready to F
79c, $1.39 /)rpssfis
and $2.96

Corsets of durable white or

pink coutil in a variety of
_

'

models which include sev- Originally $
eral suitable for each type of .

figUre.Most of these dresses are

The sizes are broken, but Cantons, TVlCOtineS an

the* are bargains in well- serviceable,
made comfortable corsets in
all the most asked-for sizes. There are also a few qh

and twill back velveteeni
Odds and Ends tates, with embroidery, t

in chons and beads.

Brassieres All sixes in the assortnu

49c to $2.89
Wereformerly up to 98.94

Brassieres of lace and satin, \\T 9
long brocaded models with \\f OHlCIi S

Slip-On Sweate
which hook at the side Fashioned of Pure Won
There are also some made of r|»r» ry A
heavy silk which are surplice 4 4

in front. Knit seven and purl six.drop a

Sizes 34 to 46. and break the yarn! Not while su<
made worsted sweaters with trin

si,k are to bc had l°r $3-74'
A round high neck and long sleeve
tu in back cuffs make them prac

..'.......... to wear with or without a blouse
sash.

Decorative buff' bt0"0> gr,r-1

1 . Sizes 36 to 42.
JLinenS Third rk»*r. sath St.. Fi

H to 14 leu than
usual prices ^

Because they're mussed and
soiled, these hundreds of odd
pieces of beautifully embroid- L
ered linens must suffer a ^
araiuc main, uuwu, IIIU / I 1"' 1

just before Christmas at b *1V\V >
that! Scarfs, Centerpieces, / (AY.'
Luncheon and Dinner cloths, M/ jI
Doilies, Napkins and Lunch- Jj
Prices range from Drawnjrta in
Work Cloths at $1.14 to Real ^fU lu J J \IVFilet Banquet Cloths at ^\w[ \ |n

.Second Floor,iWW£T3 Centre, Boar ^

\

I

X, 1
r Store Closed To-Day gj1 1

Merchandise Here Advertisedon Sale To~Morrow

lanksghring Starts a | I
READY-TO-WEAR

Sale of 200 Frocks j
for Girls of 12 to 16 j .

A Special Purchase j

wrg
$12.74 and $15.74 j

Would usually be $19.7^ to $44.75 jtThe
desirable fabrics Scarethose soft lustrous velveteens in blue, black or brown, k:

and always good-looking French serge and tricotine in ^
navy. Some frocks.two-piece ones.have coat of velveteenand skirt of] imported velour plaid. Or one may
have the entire frock of the plaid. |

The appropriate models
include some with lone straight lines that will conceal
angles and give height to the plump girl, and other coat ;
effects with separate skirts that are becoming to slender
figures.

The tasteful trimmings |
and the careful attention to nice little details are what
make these such unusual frocks at such unusually low
prices. I )

IVe illustrate only three of the numerous styles
Third Floor.35th Street : !

'art with 120 GirIs' Suits 1
Sizes 12 to 16 years

»r Misses at 18 "**£*5? '"-74 £
9NOW $14.74 I

td 4 21 suits that were $39.75 i
to 954.75 K

n.n totsw N0W 523.74 i
street and afternoon frocks Smm ,Ittle ,uiUi t.ilo[ed j|d Poiret Twills smart and and trimmed, in ttylet that

are annrnnriate fr»i> »irt« r,f t
12 to 16 years.

liffons, satin faced Cantons Velour, Cheviot, Duvetyno
, , j With and Without »

s trimmed as the mode die- Fur Trimming §*]
he lattice work folds, cabo- Some are hand embroidered, ^others rely on trimmings of ;!

beaverette, mole or opossum
for their final touch of rich9nt,but not in each style. nessNot all colors in all sizes.

Floor, asm St.. Front SfWST' |

Beaver Hats j
rant for

. Particular
I W last.
bimu uuii KJ

)verblouses of $2.97
WoolJersey If one is over six, and going I

to school, a winter hat is a l"
8 Smart as They Are very important affair.

Comfortable must '^e 10'tcst beaver
.it must be the latest style

f"7Q.«nd finally, it must fit just
^ These hats were made es18tthe right weight.just the prcially for particular little

ght style.just the right blouse, ^',rls~ , E ....

fact, lor cold .inter day,. X^YnWbrb'iln" 1
lade of soft wool jersey.in rust, shapes in various proportions
>vy beige, Copenhagen, or brown i. 'b^',-with peter Pan collar and cuffs Brown, Nkvy and Black. SS
white jersey.
fflW»..TbWnW.WhWw>t ^^^^VrLn^Vntre. f

i


